
Huntington Jackson & Co.

Railroad
Bonds '

43 Exchange Place
New York

J.K. Rice, Jr. & Co. Buy & Sell
City of New York Ins.
Fidelity Phenix Ins.

Old, New S eights
Franklin Insurance
Great American Ins.
Home Insurance
Niagara Insurance
National Liberty Ins.

J.K.Rice,Jr.&Co.
Phonos 4000 to 4010 John. 30 Wall St., N.T.

TWEQUITABLETrust Company
Of NfcW.YOWC

INVESTMENT BANKERS
LEAVE FOR CONVENTION
200 Eastern Delegates onWay

to Del Monte, Cat.
A special train carrying the 200 East¬

ern delegates to the annual convention
of the Investment Bankers Association
of America, to be held at Del Monte,
CaU October 9, 10, 11 artd 12. left the
Pennsylvania Railroad Station here at
2 :55 o'clock yesterday afternoon.
Among the members who are on their

way to the convention are Howard
Beebe, Harris, Forbes & Co., retiring
president of the association; George W.
Bovenlser, Kuhn, L«oeb & Co.; Lawrence
Chamberlain, Lawrence Chamberlain A
Co.; John Speed Elliott, W. A. Harrlman
A Co., Inc.;; Lloyd S. Gtlmour, Blyth,
Witter & Co.; E. Jf. Bortle, National
City Company; Norrla B. Henrotln,
Hallgarten & Co.; Loon H. Kronthal,
Speyer & Co.; M. K. Parker, Equitable
Trust Company;; George W. Potter and
Harry D. Tudhepe, S. W. Straus A Co.; ;
Harold S. Schulta, Hlbernla Securities
Company; Sanger B. Steel, J. G. Wftlte
& Co.; Prank W. Remlck, Kidder, Pea-
body A Co.; A. B. Leach, A. B. Leach &
Co., Inc.; Harry Rascovar, Albert Prank
& Co.; Capt. Joseph Perret, American
representative of the French Minister of
Public Works.

SHORT TERM NOTES.
Rate Due

AlCoAm.. .7 Nov. .2S
AICoAbi. ..7 Oct. '33
AmOotO'l.. 0 Sept. 2.'24
AmTAT.. .0 Oct. '22
AmTAT..,« Feb. '24
AmThread.O Dec. '28
AmTob.. ..7 Nov. '23
AnaoCop... A Jan. '20
AnacCop... 7 Jan. '20
A-AmOUd.7H Apr. '24
Armourcnv.7 July 15.'30
B&OKRcol.A Apr. '24
BellTCan.. 7 Apr. '35
I<ethStlCop7 July 18,'33
BetbStlCopH Aug. '48
CanNor... .4 Mar. 34
CnNrRyOoAH Dec. .23
CnNrRyOoAH Doc. '24
CaNrRyCoS Aug. '24
CanPac....« Mar. 3.'24
* enArg.... n Feb. '27
ConUasNY7 Dee. 1.'22
CopExp-. * Feb. 18.'24
« opExp. , ,8 Feb. 15,'24
CudPk.,.,7 July 15/33
]. ednug.... a Nov. 24
BFOdrh.. .7 Apr. '24
OulfOil... July '23
UulfOII 7 Feb.

Mar.
'S3

liocklagValO '24
lRTCocnv.8 Sept. '33
KsnC'tyTerO Nov. 18/33
KennecoU.7 Feb. '30
l.acledeOL.7 Jao. '20
LlbMcXAL7 May '31
HcarsKoe.. 7 Oct. 15/32
HeartRoe...7 Oct. 14/23

Bid Asked Yle
104!,' 104U 5,.
I08«i 106 if 0.1
bo ootj o.:

100 100 1-10 3.6
101H 101H 4.1
103H loa*4 a.:
101H 102 4.5
10 Hi 103 14 8.6
103 If 103 Hj 6.3
10311 103at,

100*»' JOlli 5.
104 1041; 5.1

100*1 100*1 6.'
.a oom a:
100 100l{ 4.
100K 100K 5.
iqok ioi yi iw

»4H 95)< 7.:
100K 100 vi 3.
102 102 *i 0.

101 101% 5.
102M 103H
101 101H 4.
lO.'l1, 104), 0.
1»0*« 101 5.
»5)» 05

104K lOSJt 0.
101 101K (1.
103 102,'f (1.
100 100't 4.

8«lvay...,» Oct. '37 108M N»7 6.
8thwnHell..7 Ape. '33 1024 I02'|..
HtPIUq.. 84 Dee. 18. '33 100 J4 101 W 4.
NlandONY.7 Jan. 28.31 104 no'1
utsndoNY.eK M»r «k» loo loow a.
flw!ft*ce..7 Oct. ia.'35 miu 101% 4
BwiftAC'o..7 Aug. 16/31 102*4 103* -

VacuumO .7 Apr. '36 1084 I0»
VlrslateCO.a Dec. '33 100*J 100*4
WcitEJonv.7 Apr. '23 102 102',

MONEY MARKET.

FRIDAY, SErTEMBRn 211.
r.rnewsis 4% Last 5
IIlull 6 Vnr'1 hlili «
Low 4*4 I Y»ar'n low 3)4

s;i

TIME I.OA.NO.
Mixed collateral!), 40 davg, 4>,tMixed cotlataral*. M daya 4'-
Industrials, AO day*
Industrials. 110 days.

commercial r.triR.
Heat names. 4 to H months 414
Other names, 4 to H month* 4*4

DINCOUNT RATI. RKHRRVK RANR.
Commercial paper, 15 day*. 4; do to

day*. 4; Uktftl bond* nnd TNttfp not4a, 13
day*, d; 16 to AO days, 4; bankers' *jcept-
ancos, 15 to 00 days. 4.

OrBN MARKET RATB.
fall loans and ftaggylKMM 414%
Discount rates on prime bankers' accept¬

ance* eligible for purchase by Federal Re¬
serve banks:

Did. Ark.| Bid, A*k.
80 daya 8<41 90 days 314 8tt
1)0 day < .1*1 ISO days .114 314

CLEAR INO IIOl'SK HTATKMENT.
fie* line Mouse exchanges, *985,000.000.

balapcp*, J "1,000,000; Federal Reserve credit
balances, *113,000,000.

tUlVRII MARKFIT.
Offltlal bar silver In New York, domestic,

001**., unchanged; foreign, 0»t4c,. off l|a.;
T endon. TSAd . unchanged: Mexican dollars,

off >*0.

FINANCIAL NEWS
AND COMMENT

Stocks Rally Despite Distort¬
ing Turkish News.Short

Covering Apparent.

Considerable confusion appeared In
tho financial district yesterday, follow¬
ing the publication of dispatches from
the Near East which were probably
more disturbing than at any time since
tho decline started. In the face of this
hews stocks rallied, bonds declined
sharply, sterling broke to 4.361i and
grain, usually strong on war talk, was

decidedly weak.
This only served to emphasize the

conviction In the Street that tho move¬

ments of the last few days In the se¬

curity markets have been less related
to actual developments abroad than to
technical considerations within the
market. The rally In stocks yesterday
had all the earmarks of a short cover¬

ing movement and at no time was there
satisfactory evidence to support the
theory that the interests responsible
for the professional assault on the gen¬
eral list were thoroughly satisfied with
the result Of their efforts.
The movements of certain stocks were

made to look encouraging. Among these
were American Uocomotlve, Studebaker,
seme of the tobacco stocks, United
States Steel, &c. Against this, however,
was persistent pressure against many
others which are regarded as more or
less Important in defining the trend.
Tho selling of Mldvale and Republic,
both of which broke sharply, was a
natural development following the an¬
nouncement of the abandonment of
merger plans. The announcement not
having been made until the market had
closed on Thursday, those not on tha
Inside of the deal were unable to get
out of their stbeks in advance of tho
information becoming public.
The question of the immediate out¬

look for the railroads Is one which Is
receiving more and more consideration.
The August reports now becoming pub¬
lic are not good. That, however, was a
development which was foreseen and
the greatest Interest attaches to what
can be done In the remaining four
months. There is no doubt that with
the big expansion In business already
accomplished and In progress tho ton-
nage which tho carriers will be called
upon to handle will be huge. Gross
revenues, therefore, will be exceedingly
high. It is \he questions of expendi¬
tures. however, which makes for
uncertainty. Maintenance charges will
undoubtedly be very high, for the roads'
equipment during the shopmen's strike
was allowed to ruif into bad condition.
The policy of the roads with reference

to the manner of charging off strike ex¬
penses. too, will prove an important item.
So far there lias been nothing to Indi¬
cate whether a major portion of these
expenses were charged out of August
earnings or whether they were pro¬
rated over the rest of the year. Pre-
llmlnary estimates cf August earnings
vary greatly, but net of $40.000.000 to
$45,000,000 Is regarded as a liberal fore¬
cast. For the year the carriers prob¬
ably will show net earnings between
$800,000,000 and $900,000,000. which
while materially below the figure neces¬
sary to carry 6 per cent, on valuations,
are still substantially above last year's
net.
The movement of exchange rates yes¬

terday was erratic. Sterling broke
sharply on publication of early disturb¬
ing news from Turkey, but recovered
In remarkable fashion before the close.
At the same time other rates held more
or less firm around Thursday's figures.
Bankers say that for the time being
there Is little of the speculative element
at work In exchange and that the bulk
of fluctuations Is caused by commercial
bills. This, no doubt, tends to promote
the movement downward, for with
speculative operations at work In the
market the buying of sterling at this
level probably would be larger than It Is
at present.

Call money showed no disposition to
esse yesterday, and after loans were
made au day at 4% per cent., a sudden
demand in the late trading advanced the
rate to 5 per cent.

FOREIGN EXCHANGE.
FRIDAY, SEPT. 29, 1922.

GREAT BRITAIN.
Tarlty. Frl- Thurt-
$4.8tl4X Sterling: day. day. Sept. 22.

Demand *4.38% $4.39% #4.41%
Cablea 4.38% 4 31)% 4.41%
Banker*. 110 d». 4.33% 4.37 4.39%
Banker*, 90 da. 4.34% 4.38% 4.38%

TH CONTINENT.
19.30 Prance, cent* a franc:

Demand 7.87% 7.88% 7.60%
Cable* 7.5S 7.59 7410%

19.30 Belgium, cent* a franc:
Demand 7.11% 7.13 7.19
Cable* 7.12 7.15% 7.19%

19.30 Switzerland, centa a franc:
Demand 18.04 18.03 18.08
Cable* 10.05 18.GO 18.88

18.30 Italy, centa a lira:
Demand 4.33 4.55% 4.10%
Cablea 4.23% 4.23 4.20

23.90 flennany, centa a mark:
Demand 00% .00% .07%
Cablea 00% .00% .07%

38.80 Sweden, cents a krone:
Demand 30.3.1 28.35 20.43
Cable 26.87 26.43

28.80 Norway, centa a krone:
Demand 17,04 17.01 1B.M
Cable* IT 06 17.02 18.86

28.80 Denmark, eanta a krone:
Demand 20.28 20.03 20.80,
Cable* 20.30 20.05 20.90

10.30 Greece, ranta a drachma:
Demand 8.20 3.20 8.20
Cablea 3.20 3.2 1 8.21

19.30 Spain, cents a peseta:
Demand 15.13 18.13 18.29
Cables 15.14 15.14 15 30

40.20 Holland, cents a florin:
Demand 38.70 38.70 38.08
Cablet 38.75 37.75 37.70

51.48 Russia, cants a ruble:
» 100 rubles 01 .04 .04%

500 rubles 04% .04% .04%20.28 Austria, cants a rrown:
Demand 0014 .0014 .0013%
Cable* 0014 .0014 0013%23.80 Poland, cents a mark:
Demand 0115 (MIS .0131
Cable* Oil'. .0115 .0131

20.30 Hunlary, eanta a rrown:
Demand 04 .04 .04
Cable* 04 .04 .04%20.30 .lugo-Slaela, cents a crown:
Demand 34 .34% .84
Cable* 35 .35 .33

19.30 Plntand, eanta a mark:
Demand 2.20% 2.22 2.19
Cables 2.21 2.23 2.20

20.28 Czechd-Slovakla. rents a crown:
Demand 3.(18 3.10 3.18
Cable* 3.10 1.11 8.17

19.30 Rumania, eanta a leu;
Demand 81% .81 .86%
Cable*... 82% .62 .87%

14 .40 Turkey, cents a pound:
Demand 50.50' 82 00 64.0(1
Cables 81.50 64.00 87.00

PAR EAST.
108.32 Phanahal, cants a taal:

Demand 77.00 TT.00 77.25
Cable* 77.50 77 5(1 77.75

78.00 Hongkong, centa a dollar:
Demand 57.25 57.25 57.37%
Cables 57 50 57.50 57.75

48 66 Bombay, eanta a rupee
Demand 98 45 28.00 28.75
Cable* 28.50 28.63 28.80

49.84 Yokohama, cant* a yen:
Demand 48.05 48.30 48.20
Cable* 48.10 48 25 48.23

SOI TH AMERICA.
32.44 Rio de Janeiro, cents a mllreta:

Demand 11.70 11.75 12.05
Cables 11.73 11.80 12.10

42.10 Burners Aires, rent* a peso:
lh»m«iul 88.40 33.40 35.25
Cable* 38.45 35.45 35.25

103.42 Uruguay, centa a dollar:
Demand 76 4(< 76.40 78.40
Cable* 78.45 76.45 78.45

88.50 Chile, cents a pesa j
Demand 14.15 14.15 18 90
Cablea 14.20 14 20 j|.98
CANADIAN EXCHANGE.

New Tork fund* In Montreal, par a 81.000;
Montreal fund* Ut Naw Tark, par a $1,000.

NEW YORK STOCK EXCHANGE QUOTATIONS
FRIDAY. SEPTEMBER 29, 1922.

,1922. 1921. 1926.
68 . ...; 1,036.700 432.183 929,547-1822..^-Cioeine ibU.i j

"J

43%
23
MH
60
15*

11774
9144

11644
59%

104
4274
7244
49
49
S844
63 74

193
3044
61

48
1074
31%
4544
9441

7/4l 4*!
%i

106
5544

101
37%
8644
29%
55%
31%
31%
61
3244

141
19%
41

7% 4%
I4r, !i2o
1744 12
<4% 68

122 78 I
60%) 33 |
13% | 9%
40%! 29%I
127% '102
52 44 1 44

11844 107
124 82
8%

2544
67%
46%

3%
544
43%
30%

10644! 91
85 74 5444

112 84
47 23%
71 52%
70 51
70 54

128*4! 114 44
3741 2%

169 44 129 44
165% 126
29
5444
105
3744
21
57
57
53
62-74

13544
10844

544
12474
43%
31%
4074

11044
60%
66%
56%
1%

4444
79
116%

r-CfosIng.-%
Bid. A»k.

tdv.
Inl.j

78% 79% , ,

16% 17%
54 68 8
67 68% 4
15% 16
% 74

174 174
117% 119 7
81% 82 4
112% 113 7
54% 55 4

102 103 7
37% 38%
66 67
43% 44 ,,

40% 41 .,

77 79 4
57% 58%

135 187 i?
26 27% ,,

53 68 ,,

674 .3% , (

137 140 8
12% 13%
67% 68

1081/3 109 "7|
35% 3574
12% 13 i
J7 37% ,,

125% 125% 6!
46% 46% 3
109% 111 6
122 123 4
7% 7% 25c
20% 26% ,,

60% 6074
43% 44 3

103 105 1
7874 79

109 111 *7
38 40
65% 70
62 65 51
62 65 5
120% 121 9
3% 374

ICS 160 12
153%!l54% 12
21% 22%
48% 49 , ,

97% 97% 7!
32 32% ..!
18% 19 ..!
53% 55 ..r
5174 52
43 48
5S% 59 '4!
115% 118 6!

300|Adams Exp .1
lOOiAdv Rumely
200:Ad Rumely pf.i300,'Air Reduction.!

12800! Ajux Rubber .1
2001 Ala.ska G M..
800 Alaska Juneau]
100 AH ,vm C

5400! Allied C & *>?
2001A1 C & D pf.
1600iAllis Chalmers
30C|Allis Chat pf..
7001Am Ag Chem..
100 Am Ag Ch pf.
300;Am Beet Sug.
200;Am Bosch M..
5001Am Br S & F.
6300(.Am Can
800:Am Car ft F..
400!Am Cotton OH
100|Am Cot Oil pf.
600)Am Drug Sy
100 Am Express
200!Am Hide A L.I
300;Am H & L pf.

2800(Am Ice j|
16001Ana Int Corp.
100!Am La F F E.i
300i.Am Linseed

400]Am Metals ...

200 Am Metals pf.
7001Am Radiator
800]Am Saf Razor.
2000!Am Ship & C.
2900!Am Sm ft Ret.
3600!Am Steel F
100!Am Steel F
1400'Am Sugar
1200'Am Sugar pf.l
4001Am Sum Tob
100|Am S Tob pf..l
lOOlAm Tel A C.

7300'Am T A T rt
1500|Am Tobacco

17%
78%
2244
12%
36
47
29
43
99
91%|103% 103% 6' 40001Atch

2%l 100!At

75001Am Woolen..
1000!Am Writ P pf
1600'Am Z. L & 9.
100!Am Z. L & S p
3700lAnaconda ...

600'Ann Arbor pf.600!Asso Dry G..
400l»Asso Oil

%! 2%
82 !ll7%2344) 29%
4.6% 1944
3574 35
92%! 13374
3344
52 44
19%

44
30
51

104
82%| 5544

53%
54%
37%
%

40
71
111%
72%

118%
30
20%
35%
134%I 7] 33300'Baldwin Loco.
54 f .. 3700'Bait & Ohio..
65%! 41 400!BaIt A O pf..
38 4300'Barnsdall A...
1 .. 400lBatopilas ..

41 48c 1200!'Beech Nut
73 ! 5! 200'Both Steel..

115 8! 200'Beth S 8% p
72 74! R| 10100 Beth Steel B

10%l 4%| 844 9 . 200|Booth39% 19%
124%
29
24 74
122%
6474
139%
51%
8%
33%
15
86%
7174
98%
11%
66%
151%
9%
93%
44%
82%
41%
53%
79%
105%
1%

79
1274
2074
43%
64 44
16%
24%
3674
55
95%
125
8974
50
93%

105
90
2674
33%
3374

100
6%
574

70
45
115
2874
5%
20%
10
68
43%
83
5%
57%
119%

33 34
116%
22%
1944

115
59%
133
4774
6%
31%
10%
83%
6274
95
9%
60

117%
23%
19%

117
60
134
48
7

32
1074
8474
63%
96
9%

61
143% 144

3 4%j 5%
68
29%
63%
32%
34
47%

105
74

54
1%
3%
12%
31%
4%
11%

90 3174
40% 4074
79 79%
37%| 38
45 47
61 61%

10474 105

71%

474
35
56%
6
14%

16%! 31%
29 4874
89

100
59
3074
70%
83%
51
15%
2574
23%

90'

72
3%
5
35%
57
6%
14%
81%
49%
90%

..I 200
10: 800

1000 'Brook Rap Tr.
3001B R T ctfs...
100

Brown Shoe
Burns Bros.

100 72%
68% 43
74% 41

120%|124
79 79%
43%! 43%
89% 90

101 |10J %
83 ! 87
25 25%
28%
28%
93
60

29

3300
400

1400
200
700
5600
100

2200
200

10 4400
100
200

2400
200
600
200

6 3000
6% 800

8000
4200 Ches & Ohio.
800!Chie & Alton.
100'Chic A Alt pf.

1026|Chlc East 111
1000 Chio B IB pf
1300 Chic Gt West.
2300 Chic Gt W pf.

5| 3900'Chlc A Northw

Caddo C OftR.
Cal Pack
Cal Petrol...
Cal Petol pf.
Callahan ZftL
Calumet ft A
Can Pac ....

Case(JI) p W
Case Th Ma p
Cent leather.
Cent Leath p
Cerro de Pasc<
Certain-teed .

Chandler Mot.

200|Chi Pneu Tool
1000 C. P. I ft Pac..

6| SOOIC.RIftP 0* pf
7 TOO C RIftP Ti pf
5 .*<>< . St P.-M ft O
,.| *30#|chile Copper..

000 <*hino Copper.
29 . .1 If Giliio Copper.!

71%, 717,
37 24 32%: 32%
63% 38 48%' 50%

11474 64% 108%! 109%
5% 1% 3%) 3%

21 5 12 13%
79 74 55% 70 70%
41% 18% 37 37%
145%! 85 1136 136%
46 44% 46 46%
1574 9 9% 974
92 45% 85% 86
120% 91% 11374 114%
53% 31% 4974 49%
17s 1

9 8 74 6 2% 85% 85%
100 SO 94 95
28 14% 22% 23
98 78% 95 97
19% 8% 10% 14
41% 15% 37 I 37%
65%! 43
24% 15%
80 61

141 %' 106%
137% 110%
118% 1100%
39741 18%

111 1113
35%! 35%

156% 1115 146 1149

47%
21
73%
132
132%

49%
21%
74
134
134

1<K> 'C C.C&pStL pf.
6O0 duett, P ft Co

4 120IK- . ,,< e.Cola ....

$001Co I Fuel ft Ir.
3 80e Col ft South..
6j 6200 Col Gas ft El.
. 2800 Col Grapho ..

.' 400:Col Grapho pf.
61 900'Comp Tab Rec

800,'Consol Cigar.
7 10900|Con»ol Gas .

600 Com Solv B
2300]Consol Textile.
llOojCont Can

f6l 5500!Corn Prod Ref
4 19700!Cosden ft Co..

8000!('osdenftCo rts
8100 Crucible St Co.
100 Crucible St pf.

2200:Cuban Am Hug
900jCuban A S pf.
1000;Cuba Cane, H..
1800 Cuba C Hug pf
1900! Davison Chem
700 lie Beers M A
100! Deere ft Co pf.

f»| 500 Del ft Hudson.
6! 300;l>el, L & W...

|Open- High- Low- Clos-l Net
lilg. eat. C»»t. ing. !Ch"age.
78% 79% 78% 79%i + 1%
17 17 17 17 . %
55 55 54 54 4
57% 57% 57 57 1%
13% 16 13% 15 + 2%
% % % %

174 1% 1% 1% '%
117 % 117% 117% 11774 _ %
80% 82 79% 82 + 1%

1113 113 11374 11274 + %
54% 54% 53% 54% + %
101% 102 101% 102 + 1
37% 3774 37% 3774 %
«6% 66% 66% 66% _ %
43 43% 43 43
40% 40»4 40% 40%
77 77 76 77
57% 58% 56% 58%; + 74
183 185% 18274 185% -f 2%
26 26 25% 2574 %
53% 53% 53% 53% _ 1%
6% 6% 6% 6%

;i37 137 137 137
12% 12% 1274 1274 'v
68 68 67% 67%

|108 109 107 108%
33% 35% 32% 35%| + i
12% 12% 1274 12 741 + %
37 37 36% 37 -f %

1121% 125% 120% '125% + 3%
4674 46% 4574 46
109% 109% 109% Jl09%

122 !122
'%

124 124 1%
7 7% 7 7%' + %

20-75 20% 20 20%| + %
59% 60% 59% 60%| + 74
42% 43% 42 74' 43% + 74

104 104 104 104
78 78% 77% 78%
110% 110%!10»% 109% '74
37% 37% 37% 37% 74
67 67 07 67 1%

746474 64% 6474 6474I 64 64 61 64
!120% 120% 120% 12074 '%

375 3% 3% 3%
1157% 159 156 159 + i
1152% 153 151% 153 1
22 22 22 22 + %
45% 46% 45% 46%
96% 97% 96% 97% + '%
32 32% 32 32% %
18 18% 17% 18% + %
54 54 54 54 + 3%
51% 52 50% 52 + 7-4
43% 44 43% 44 + 2
58% 59 58% 59 + "**

116 118% 115% 118% + 2%
'103% 103% 102% 103% %
2% 2% 2% 2%

118 118% 117 118 "%
29 2974 29 2974 + %
18% 19% 18% 19% + %
34% 35% 34% 35 +
131% 134%'130% 134 + 0

53 54 53 54
65 65 65 65
36% 37% 35% 37% + '74
% 74 74 %

40 40% 40 40% + '%
71 71 71 71 . 3%

!ll2 112 112 112 + %
72% 72% 71% 72% 74

1 8% 8% 8% 8% + %
34% 34% 33% 3374 2
116% 116% 116 116% + "'4
22% 23% 22% 23% + %
19% 19% 19% 19% + %

115 115 115 115 %
59 59% 59 59 . %

133 134 132% 134 + 74
45% 48% 45% 4774 + 174
6% 6% 674 6% + %
30% 31% 30% 3174 + %
10% 10% 10% 10% . %
8276 83 82% 83 + %
62%

'

63% 62% 63
96 96 96 96
9% 9% 9% 974 +"%
59% 59% 59% 59% . 74
142% 143% 142 ~ 143% . %

5 5 5 5
92 92 9174 9174 ."%
39% 40% 3974 407* + 74
78% 78%

37%
78% 78% + %

37% 37% 37% . 1
44 45 44 45 + 1%
60% 61%

104%
5974 61% + 74

104% 104% 1047* _ %
% % % 74

71% 71% 70% 71% .
3% 3% 3 3% + 74
4*4 4% 4% 47s + 74
34% 35% 34 35% + %
57% 57% 56% 57 %
6% 6% 6% 6% %
14% 14% 1374 14% . %
31 31% 30% 31% + %
48% 49% 47% 49% + 1%
90% 90% 88*4 90% + %

121 121 121 121 . %
79 79 79 79 + 74
42% 43% 42% 43% + 74
90% 90% 90 90

!100% 101 100 101 + i*/4
85% 85% 85% 85%
24% 25 24% 25 + '74
29% 29% 28% 28%
28% 28% 28% 2874
94 94 94 94 . =%
60 62 60 62 + 2
71% 73 71 71% .

32% 32% 32 32%
47% 49 47% 49 + i%

107 109% 106% 109% + 1
3% 3% 3% 3% %
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90%! 80 88 89 6] 100 Du 1* de N deb 8874
88%' 70 8 3 74 84 5l 1200 East Kodak $4
53%) 40%! 52% 52 741 31 3700 Eh* Ktor ltat.l 51%
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~
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5 I 15
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15 25%
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91%
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19%) 20%| 21 I 2! llOOi'Hudson Mot.) 20%
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38%! 39
1% 1%
3% 3%30%! 30%
38%I 28%
106%|107

8800iHniiston Oil...! 78 80%] 77%! 80%' + 2%
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Year todate 196,710,469 125.433.556 164.624.9374
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6«%;. %
59%|+ !

216 I. 2%
214 . 6
20%!+ %
12%
62%
116
167
135
55%
89
33%f+ %
33 |+ %

+ 2%
+ 1
. 3%
+ %

%
%
%

+ . %
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10% 10%! 10% 10%2S00lNat Biscuit ..I181%ll75 Il81%!173
1001Nat CIo & Suit! 58% 58% 58% 58%

1100! Nat Enam & S
500!Nat Lead
100IN R of M 2 pf
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400;Punta AI Sug.

2900: Pure Oil
200 Rail Stl Spr..

1500 Ray Con Cop.
2500|Reading
100; Reading 2d pf.
2O0'Rem Type....
lOO'ReynoIds Spr..
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61% 24%! 50 50%
59%| 35% 62%: 5-,
139%: 79% 126%126%

83%

900!Rep 1 & Stl pf.
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52 . %
34%'. %
26%. %
33 '+ %
2% I. %
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400 Shell Tr A Tr.; 37%' 37% 37% 37*4!.. 1%

14100'Sinclair Cons.. 33 33% 32% 33% + %
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TOPICS OF WAIL STBEET.
Coal Lumllnga Luwtr.

The report on coal loading's Wednes¬
day revealed a decline "both In bituminous
and anthracite grades. Loadings of
bttirratnona on that day reached a total
of 27,404 care, a decrease of 6,993 from
the previous day, while loadings of an¬

thracite totaled 6,869 care, a loss of 90
as compared with the previous day. To
facilitate the movement of coal and bet¬
ter to relieve the congestion resulting
from heavy offerings of miscellaneous
freight the movement toward blanket
embargoes for all but priority goods Is
expected to spread among Eastern car¬
riers.

Higher Demurrage Expected.
Tho demand for rolling stock may. In

tho opinion of railroad officials, result in
representations to the Interstate Com¬
merce Commission which will bring
about an Increase In demurrage with
the Idea of speeding consignees In the
removal of freight. The total of open
top cars in the country at present Is
placed at approximately 1.000,000, with
an additional 160,000 privately owned.
It Is conceded that 15 per cent, of the
open toi« In railroad hands may be In
bad order. The problem which confronts
the roads now Is the expeditious han¬
dling of oval as ft Is mined, while an¬
other important item Is the supply to
steel companies of sufficient open top
capacity to provide for the movement
of finished products.

Standard Oil of New York.
On overnight reports that directors

of the Standard OH Company of New
York at their meeting yesterday would
decide upon plans for a stock dividend,
the company's «tock opened at 543 and
rose to 656. At the elose of the meet¬
ing Peter M. Speer, a director and gen¬
eral counsel for the company, stated
that the session was entirely routine
and that no consideration was given to
a stock dividend distribution. On this
announcement the stock broke to 527
and later recovered to 532. where it
closed, with a net loss of 8 points for
the day.

Wratlnghonae Sees Betterment,
A promising business outlook Is re¬

ported by the Westlnphouse Electric
and Manufacturing Company as a re¬
sult of a canvass of Its fifteen district
sales offices early in September. Of
the fifteen managers, eleven took the
view, after careful analysis of condi¬
tions In their respective territories, that
the electrical business would show bet¬
terment In the next twelve months,
while the remaining four said that the
electrical business would hold Its own.

Chicago and Alton Plans.
. In addition to a six months' delay IiInterest on the 3 per cent, bonds of tin
Chicago and Alton Railroad the recelv>
ers for the road have decided to ar
range, under direction of the court, f
short term loan of $2,000,000 to he use-
for Immediate rehabilitation and th
payment of preferred claims against th«
road. The reason for the postponemen
ot Interest on the bonds was said to hi
the desire on the part of the managv
nr.ent to conserve all available funds fo:
the usual fall rush of freight traffic.

Nee Higher Ball Earnings.
Executives are now estimating prob¬

able railroad earnings for September.
Aggregate net operating income for Sep¬
tember, 1921, amounted to $87,174,000.
and it is generally believed by* loeal
operating heads that this figure will he
exceeded because of the larger amount
of freight offering. Moat expenses Inci¬
dent to the shopmen's strike are under¬
stood to have been taken care of lait
month, consequently with the resump¬
tion of coal mining at a normal rato the
revenues to the carriers are expected to
show materiul Improvement.

Mntunl Gas Dividend.

The New York Mutual Qas Light
Company has declared a final liquida¬
tion dividend of $47.69 a share on It*
$3,409,700 outatanding capital stock.
Tills disbursement will go to stockhold¬
ers after deduction of 80 cents a sha'S
for committee expenses. Depositing
sharaijolders thus receive $46.69 a shafts,
which brings the total liquidation divi¬
dend up to $328.89 a share, Including
the $282 a share previously paid. At
owner of 18,862 shares of the company,
the Consolidated Gas Company recelv?s
$884,439 from the final liquidation divt
dend.

Predict* Heavy Rail Traffic.

H. E. By-ram, president of tlje Chi¬
cago, Wilwnukee and St. Paul Railway
Company, said yesterday that the out¬
look was for very heavy traffic for the
next several months. In the case of
the St. Paul he expects this to mean
maximum business for the remainder of
1922. The addition of 4,006 new box
cars has Improved St. Paul's position
considerably following the shopmen's
strike. Mr. Byram expects September
earnings to approximate those for Au¬
gust, with the peak cemlng neat month.

Hnmhlef Oil and Refining.
Reports that the Standard Oil Com¬

pany of New .lersey had directly or In¬
directly acquired an additional 23,000
shares of the Humble Oil and Refining
Company at a cost of approximately
$10,000,000, or around $430 a share, were
denied yesterday by officials of both
companies. Over 51 per cent, of the
company's stock already Is owned by-
Standard of New Jersey.

nidc anal I.eathrr Earning*.
American Hide and Leather Company

in August showed a final net Income
of $127,000, or at the annual rate of
over $1,500,000, according to Interests
conversant with the company's affairs.
This Is the highest net Income made In
ar.y month during the last three year*
The 7 per cent, dividend on the pre¬
ferred stock, which probably will he
resumed next year, requires about
$910,000. Tits company's current assets
are approximately $9,560,000, sgnlnrt
current liabilities of approximately $3,-
000.000.

BETHLEHEM WILL
COMPLETE HERGElf

Final Steps in Lackawann^
Steel I)enl to Be Taken
Within Three Week?.

Abandonment of the Republlc-Mldvala-
Inland steel merger carries no signifi¬
cance for persons Interested In the
Buthlehcm-Larkawanna consolidation,
according to Bugene O. Grace, president-
of the Bethlehem Steel Corporation.
"The Bethlehem-Lackawanna combi¬

nation Is already virtually a fact," Mr.
Grace eald yesterday, "and the last step^
the actual exchange of securities, will
be made Just as soon aa possible, pre¬
sumably within the next two or three
weeks. The stumbling block for Mid-
vale, Republic and Inland, floating securi¬
ties of a new company In the face of a
Federal Trade Commission complaint,
we have not had to contend with and
wlU not have to contend with at any
time. The additional $15,000,000 pre¬
ferred stock for plant Improvements,
which It Is planned to sell, will be a regu¬
lar Bethlehem security and as such will
he beyond the pale of gay Federal Trade'
Commission action."
The Lackawanna Steel Company has

sent notices to Its stockholders Inform¬
ing them of efforts to make the actual
stock transfer as soon as possible. The
notice says that "In order to arrange
for distribution to stockholders of the
Lackawanna Steel Company of the con^
slderatlon that will be received for the
sale of its property the transfer books
of the company will be closed at the
close of business October 9."
Stockholders of Lackawanna who have

not had their names transferred Into the
books of the company are urged to d<j
so as soon as possible after October 5.
Samuel Untermyer, counsel for the

Lockwood Housing Committee, which in¬
vestigated the proposed consolidations,
made the following comment on the
abandonment of the three company com¬
bination : :¦?

"I quite agree with counsel that the
merger would be legal, and so advised
the committee."

3,205 FEWER HOLDERS
OF STEEL COMMON

Decline Shown Again for
Third Quarter.

Holders of common stock of the United
Stales Steel Corporation numbered $6,-
307 when the books were closed for pay-
nient of the September dividend. This
represented a decrease of 3,205 wlthlrt
three months, and a decrease of 11,132
from the record figure of 107,439 com-
TOon stockholders reported last Decern-
her. The number was the smallest since J
the last quarter of 1920, but was larger
than at any time prior to 1921. Th'i
average holding was 52 shares, coin-
pared with slightly over 51 shares In]June and 47ti shares In March.
The following tabulation shows the

number of United States Steel's common
shareholders each quarter since 1917 :
Y«-nr. 4th Qtr. 3<1 Qtr. 2d Qtr. 1st Qf11-22 tel.307 ?)fl,!S12 108.Hit1021 107,4311 108.723 103.310 PM.ItTH
1020 0.1,7711 is).032 XT.221) K3,3K,l
1010 7-4.31 H 73.4M 74.071 TS.OIH
IfIS 72.770 fe.1.S«2 83,*17 Sl.<H4
1917 51.680 44.7*9 43.842 42.1.61

Holders of the company's preferred
stock at the closing of hooks for the
August dividend payment numbered
80,391, compared with 81.446 In Mav.
81.S6G Irr* February and 81,621 in No¬
vember, 1921.

TRADE AND INDUSTRIAL
CONDITIONS IMPROVE

Fall Buying Expanding With
Prices Higher.

Increased business activity with higher,prices Is reported In the weekly re¬
views of trade.

Brndatrcet'* says:
"Trade and Industrial conditions very

generally show further improvementKxpanslon in fall buying, steady ti
higher commodity prices, a still faster
pace In industry, employment about the
most widely diffused of the year, collec¬
tions bettim and late Northern cropk |rlpei :ng with trifling frost damage arevJ
among the notable featuree of the week.
Outstanding special features In a week
which hae seen some of the latetieea of
the season made up for by more con¬
fident buying are the reported heaviest1
purchasing of steel rails ever witnessed
in one week; a very general Increase in
buying at primary markets of all thU
leading textiles, with Important ad-'Jvancea witnessed In several kinds of
cotton goods, raw silk and raw woo'.;/
the disappearance of the Idle car front
the railway records, with the largest
total of loading witnessed for eleven
months past and an Increased coal out¬
put, this more especially visible In the
anthracite branch."
U. O. Dun A Co. say: "The reports"

of the week, covering every section of
the country and leading branches
enterprise, unmistakably revfB! mo"f
general activity In business. Much of
the current expansion of operations re¬
flects the natural stimulus of the ad¬
vancing season, but there are son)*
phas»s which have a broader significance
nnd a decWedly favorable bearing on tne
future."

IVIckwIre Spencer Steel.

The Wickwlre Spencer Steel Corpora¬
tion has reduced Its capital stock by
$400."to through the retirement of 80,-
000 Ciass A common shares of $5 par
value on surrender, cancellation and
exchange for new common ftock at the
rate of l'i shareg of new common for
each eharo of Clasa A common. The
corporation has changed 600,000 shares
of $5 par common. Into an equal amount
of no par value.

h*n*« tori iTmv. iDf*. i IT ( i i N«t
High. Uow. [Yltld.lln |.| Sates. I I HlgfMI<ow. Last. I
3 23 114%
71% 60%
28% 7%!
68% 80%
36% 2 5%
32 56 1
14 ».«%'
14% «
35% 19%;
17 10v
36 66%
17% *%
M 18
24% 13%
64% 61%
121% 39
66% 49%'

112 107
16% «
29% 13%
82% 25
54 25%
11% 7%'
21% 12
1<> 4%'
49% 24 I
50% 27%!
91 66
53% 40%
94 33
79 61

.Ex div
c Cseh,

7 500 IT R Rteel pf.. 122 122 121% 122 . .

2 2100 I "tah Copper . 65% 66% 66% 66 .

, . 1100 i 'tah Recur ... 20 21% 20% 21 %
.s £700 Vanadium .... 44% 45 43% 45

100 Va-f'ar Chem. 26% 26% 26% 26% .
200 Va-Csr Ch pf. 64% 64% 64% 64% . %
90(, Vlvaudou .... 12% 12% 12% 12% _ ¦4
1700 Wabash 11% 11% 11% 11% . ¦»

.. 4300 Wnbash pf A 31 31 80% 81 4- %
1 500 Weber * Hell. 12% 12% 12% 12% + %
6 1100 Wells Farxo .. 80% 81% 80 81% + 1%

.. 1000 Western Md.. 13% 14 13% 14 + %

.. 400 West Md 2d pf 20% 21 20% 21 .

.

800 Weatem Pac.. 17% 17% 17% 17% +
'

%
6 2 0ft West Pac pf. .. 62 62 82 62 1 .

7 900 West Un Tel..
2400 . West El * M

110 U2% 110 112% 4* 1%
4 61% 61% 60% 61% %
7 300 West Elee pf. 108% 103% 103% 108% 4- %

700 Wheel ALE 12% 12% 12 12 . %
900 Wh ALE pf. 22 22 20 22

2 1100 .White Sag O 29% 30 29% 29% _ '%
4 100 White Motor 48 48 49 43

400!While Oil 7% 77/s 7% 7% 4- '%
4000 Wick Rpen Bt. 12% 18 12 18% .- %
1400 Wlllvs <>ver .. 6% 6% 6% 0% 4* %
200 Willys Ov t>f.. 40% 40% 40% 40% 4» %
700 Wilson A Co.. 45% 45% 44% 45 %

7 169 Wilson pf .... 39 89 39 39 3
200 Worth Pump.. 41% 41% 40% 40% . 57 100'Wnrth P pf A 34% 33% 99% 39% .

6 700|Worth P pf B 72 12 70% 70% . 1%

12 122 '-i
66% 66%|
81V4! 21%
4', 45%
26% 27
61 %! 66
i2%| 12%
11'a 11%.
30% 31 '4
12% IS
31 31%
13% It
21 24
17 17%
62 62 %
11% 113 [
61%: 61%
109% 103%
12%! 12%;
22 22%
29%, 30
49% I 60
7% 3
12%' 13
6% 6%
41%' 4.1 %
44%i 41
39 or,
4"%! 41
33',90
70%! 71%I

_

tKx rights. tin scrip. xPait stock, e In stock. ! Part extra.

NOTE.Odd lot transactions arc not records*! In ssparate lines unlwsi
sales were made at pries outside of the regular range.


